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indebtedness is essentially nothing else than a conflict against the injus- 
tice of economic and social relations. 

So far as the suggestion regarding the organization of agriculture is 
concerned, it may be said that it comes rather late. Farmers all over 
the world have for many years been organizing for the cooperative 
transmission and sale of products, purchase of fertilizers and machinery, 
establishment of credit banks etc. And as to there being no remedy 
for indebtedness, even should the present cooperative movement among 
farmers not come up to the standard of its most ardent advocates, the 
lessons of present experience may point the way to ultimate success. 
But this, of course, is a problem of the future. 

James B. Morman. 
United States Department of Agriculture, 
Washington, D. C. 

Essays and Addresses on Economic Questions . By Viscount 
Goschen. London, Edward Arnold, 1905. — xii, 354 pp. 

The essays and addresses composing this volume cover many of the 
most important practical economic questions of the period 1865-1893. 
The first essay, entitled "Seven Per Cent," deals with the extraor- 
dinary expansion of British trade in the years 1863-64. The most 
striking feature of that period of prosperity was the high rate of inter- 
est. In this essay the author committed himself to the view that owing 
to the appearance of the joint stock finance company, through the 
activities of which capital could easily flow to all parts of the world, 
interest had reached a new level. This view was proven untenable by 
the facts of the year 1867, when business depression forced the rate of 
interest to two per cent. The events of that year are described in the 
second essay, under the title " Two Per Cent." 

The third chapter of the book is a reprint of a speech delivered in 
1 891 on the cash reserves of Great Britain. At that time Lord Goschen 
feared that the conservative traditions which had in the past given 
character to British credit were decaying. Bankers and business men 
alike showed a disposition to invest every available penny, leaving 
nothing in reserve for a time of need. 

In the fourth chapter a careful analysis is given of the depreciation 
of silver (1876). As chairman of the committee of the House of 
Commons appointed to investigate the depreciation of silver, Lord 
Goschen was in an excellent position to study the causes and the effects 
of the phenomenon. 

The fifth chapter, on the " Condition and Prospects of Trade," an 
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address delivered in 1885, is an early contribution to the literature on 
the decline of British trade. The author analyzed in a masterly man- 
ner the statistics of trade and industry and showed that at that time 
Great Britain, though suffering from the world-wide depression, was 
still holding her position of industrial leadership. 

The most interesting section of the work is on the " Increase of 
Moderate Incomes," an address delivered in 1887. Like most writers 
of the liberal school, our author regarded an increase in the number of 
moderate incomes as highly desirable from every point of view. In 
1887, when he was chancellor of the exchequer, he made an exhaustive 
investigation of the subject, and reached the conclusion that the num- 
ber of incomes of less than ^2000 was increasing more rapidly than 
the general population, while incomes above ^2000 were not keeping 
pace with the population ; further, that the number of incomes under 
^500 was increasing more rapidly than those above ^500. If this 
conclusion was correct, it was obviously of the greatest interest to all 
students of the distribution of wealth. In a supplementary study the 
author attempted to bring his results down to date (1903). The evi- 
dence is confusing; it does not appear, however, to bear out the con- 
tention of the earlier study. 

The remaining chapters on " Laissez /aire ," " Ethics and Econom- 
ics " and " Insurance" were of value when first published but are of 
little interest to-day. They serve to make clear the author's point of 
view — that of a broad-minded adherent of the liberal school. 

Alvin S. Johnson. 
University of Nebraska. 

Die Weltwirtschaft : Ein jfahr- und Lesebuch. Herausge- 
geben von E. von Halle. Leipzig, B. G. Teubner, 1906. Drei 
Teile : I Teil, Internationale Uebersichten ; II Teil, Deutschland ; 
III Teil, Das Ausland. — 366, 253, 281 pp. 

Emphasis must be laid upon the word Lesebuch in the above title. 
The purpose of Professor von Halle and his collaborators is not merely 
to issue a statistical year-book dealing with economic conditions the 
world over ; they have sought also to present their materials in inter- 
esting form ; and, with due allowance for the rather dry nature of the 
subject, it must be conceded that most of the essays forming the col- 
lection are distinctly readable. In the choice of contributors prefer- 
ence has been given, so far as possible, to specialists who are citizens 
of the various countries dealt with. Partisan and national prejudices 
have been avoided. A broad interpretation has been given to the con- 



